This paper analyzed the influence of the media coverage framework on the efficiency of resource allocation and the influence of the investor's heterogeneous belief on this effect. The empirical results showed that: The number of media reports would increase the efficiency of resource allocation, while negative reports would enhance this role. The higher the degree of investors' heterogeneous beliefs, the less effect the media coverage had on the efficiency of resource allocation.
INTRODUCTION
One of the basic functions of the capital market is to realize the optimal allocation of resources through the information transmission mechanism. If information can be fully reflected in the capital market, investors can get useful decision information with the help of market mechanism and price system, and make investment decisions based on the information obtained, so as to achieve effective resource allocation. Therefore, it is of great theoretical and practical significance to improve the information content of stock prices to improve the efficiency of resource allocation in the capital market.
Through digging and reporting information of the company, the media can spread the information of the company through the media, which will be reflected in the stock price and then affect the allocation of resources. The framework used by media reports will affect investors' understanding of information. Different investors will have different interpretations of information based on heterogeneous beliefs, making them have different understanding of media coverage. This will affect the efficiency of resource allocation. However, the existing literature paid little attention to the efficiency of media coverage and capital market resource allocation. Does media coverage affect the efficiency of resource allocation in capital market? If so, how do investors' heterogeneous beliefs affect the process? The answers to these questions are of great importance to explore the efficiency of China's capital market. This paper used the data of 2014-2016 years of listed companies to investigate the impact of media coverage on the pricing efficiency of China's capital market.
THEORY ANALYSIS AND THE RESEARCH HYPOTHESIS
The different contents of disclosure and the way of disclosure will impact the decision making process of investors (Hirst et al., 2007) . Therefore, the accounting information can realize the effective allocation of resources by optimizing the decision of investors, that is, the information -the decision efficiency of investors -the resource allocation efficiency. The existing research confirmed this logical chain. Marquardt et al. (2007) found that improving the transparency of information disclosure can reduce information asymmetry, enhance the effectiveness of information transmission, reduce the "adverse selection" and the "moral hazard" behavior, to regulate market order, improve the efficiency of the allocation of capital market. Francis et al. (2009) did an empirical research on the information environment and the efficiency of resource allocation with the 37 national industrial development data. The study found that the information friction (information friction) would hinder the efficient allocation of resources and the impact of economic growth; the information environment and the quality of industrial growth rate significantly related; without considering the regulation mechanism and a country's legal environment, improve the quality of the information disclosure system can improve the efficiency of resource allocation.
With the development of the economy, the capital market, as a resource allocation channel, relies more and more on information. With the advent of the information economy era, investors need more than the information disclosed in financial statements and annual reports. Media, as a new medium, has an important function of information dissemination. Bushee et al. (2010) found that the media will not only transmit information from various sources, but also process, collate or create new information. These information can significantly improve the transparency of accounting information and improve the pricing efficiency of the capital market. Luo et al. (2013) used the Baidu news search engine to obtain the data reported in the media as the sample, and their study showed that media reports can significantly improve the information content. Therefore, media reports have reduced the information asymmetry of the capital market, prompting related information into the stock price faster, thus improving the efficiency of resource allocation.
In addition, the existing research showed that the tone of media coverage had an impact on assets price movements, and this effect is asymmetric. Investor sentiment is more easily affected by the negative tone. So assets price will decline with the increase of negative words in media coverage, and positive tone, neutral tone is not easy to make the price rise. According to this, this papre proposes a hypothesis:
H1: The more media reports, the more efficient the resource allocation is in the capital market. Compared with non negative reports, negative media coverage has more obvious effect on the efficiency of resource allocation in the capital market.
Theoretically, the increase of investor's transcendental heterogeneous beliefs will make the stock price volatility increase rapidly, which will make the translation of media information to market risk (market information) slow down, resulting in the reduction of resource allocation efficiency. According to this, this papre proposes anther hypothesis:
H2: The stronger the investor's heterogeneous belief, the less effect the media coverage has on the efficiency of resource allocation in the capital market.
EMPIRICAL STUDY DESIGN

Model and variables
Media reports: This paper used Media to measure media reports. For media reports, this paper used the number of negative reports and non negative reports reported by media in every sample year. The number of negative reports is Media1, and the number of negative reports is Media2. In order to ensure the comprehensiveness and authority of news reports, this paper used the number of news that was included in China's important newspaper database. In addition, Media=Ln (the number of media reported by the listed companies +1) is taken as a reference to other studies.
Resource allocation efficiency: This article used Effect to represent resource allocation efficiency and used the Wurgler (2000) model to calculate the efficiency of resource allocation. The model of resource allocation efficiency proposed by Wurgler (2000) has been widely recognized. He thought that the efficiency of resource allocation in capital market mean that investors would choose to withdraw funds from low earning enterprises and increase capital investment in enterprises with high returns. It mean that capital would go to enterprises with high efficiency, so as to further improve the efficiency of capital use and raise the allocation efficiency of social capital as a whole.
Investors' heterogeneous beliefs: according to previous studies, combined with the characteristics of Chinese capital market, this paper used the annual turnover of stock (Turnover) to measuer investors' heterogeneous beliefs. Exchange rate reflects stock trading volume and the total amount of tradable shares, and reflects the fluctuation of investors' decision in a certain extent. The formula is: turnover=∑ turnoverd ୲ ୬ ୲ୀଵ . In this formula, turnoverd is the daily turnover rate of stock, turnover is the annual turnover rate of stock, and n is the actual trading day of stock in one year.
Control variables: (1) the number of listed companies (Age); (2) the book market ratio (BM), is equal to the market value of shareholders' equity and liquidity ratio; (3) size of the company(Size), is equal to Ln(assets); (5) ownership concentration (Herf), square of the top 10 shareholders the proportion; (6) the proportion of state-owned shares (State).
In this paper, model 1 is used to test hypothesis 1:
In this paper, model 2 is used to validate hypothesis2:
Sample selection and data sources
The sample of this paper is the A -share listed company in Shenzhen from 2014 to 2016. The following companies are eliminated: (1) financial listed companies; (2) companies with A, B and H shares; (3)ST, *ST companies; (4) company that lack of the related data. At the end of this paper, we get panel data of 623 companies for 3 years. The media reports data used in this paper was obtained by manual search of the Chinese important newspaper database, and the rest of the data are from the CSMAR database.
EMPIRICAL RESULTS ANALYSIS
For the hypothesis one, this paper used the model (1) to carry out regression analysis, and the regression results were in Table 1 . Whether the media reports were measured by Media1 or Media2, Media was significantly positive and significant at the level of 1%. The results showed that the increase of media reports would improve the efficiency of resource allocation, and negative reports had a stronger effect on the efficiency of resource allocation. This may be that when the media are carrying out negative reports, they would dig deeper into the related events. The report would contain more information inside the company, which could guide the allocation of resources more effectively. Hypothesis one was proved. For hypothesis two, this paper used model (2) to carry out regression analysis, and the regression results were shown in Table 2 . Whether the media reports were measured by Media1 or Media2, Media was significantly positive and significant at the level of 1%. This was in accordance with the test results for the hypothesis one. The regression coefficient of intersection of the media reports and the heterogeneous beliefs of investors is significantly negative. It showed that the higher the investor's heterogeneous belief, the weaker the media coverage contributes to the resource allocation efficiency. This is because the increase of investor's transcendental heterogeneous beliefs will make the volatility of stock price caused by media reports increase rapidly, and then make the translation of media information to market risk (market information) slow down, resulting in the reduction of resource allocation efficiency. Hypothesis two was proved.
CONCLUSION
This paper analyzed the influence of the media coverage framework on the efficiency of resource allocation and the influence of the heterogeneous beliefs of the investors on the above role. The empirical results showed that: first, the number of media reports would increase the efficiency of resource allocation, while negative reports would enhance this role. This may be that when the media are making negative reports, they will dig deeper into the related events, so that they can convey more information to the capital market and guide the capital to a better company. Secondly, the empirical results showed that the higher the degree of investors' heterogeneous beliefs, the less effect the media coverage had on the efficiency of resource allocation.
